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Corporations are rapidly expanding their use of social media in corporate disclosure, and many firms are now entering into a virtual dialogue with stakeholders to communicate their economic, social and environmental impacts on society. However, the use of social media as a form of dissemination in communicating corporate social responsibility still remains an underthese from Stemming topic. investigated research how analyse to paper is of the the purpose considerations, using socia are companies to disclose the l media platforms engage order to practices in responsibility corporate social stakeholders in compelling and on-going virtual dialogs, comparing how Socially Responsible and Not Socially Responsible companies use social media platforms to communicate their corporate social responsibility initiatives and interventions. The for for innovative forms analysis supports the current calls corporate disclosure and provides empirical evidence on the corporate use of social media for communicating CSR practices, using a sample of Italian Listed companies.
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INTRODUCTION
A growing public awareness of social, environmental and humanitarian issues has contributed to increasing stakeholders' expectations regarding corporate social responsibility (CSR) practices and the disclosure of their impacts on society. Companies are expected to manage effectively the social and envir of business onmental dimensions CSR be accountable for their and to activities informed of CSR keeping stakeholders practices initiatives and projects (Dutot Thus, the research aims to explore the use of social media channels to communicate CSR practices. In order to do so, the study examines the corporate use of Facebook and Twitter to analyse the content and the scope of these forms of information dissemination. In turn, the research compares the differential use of social media channels for corporate communication of a sample of Italian Listed Companies, by dividing the sample into two subsamples: Socially Responsible and Not Socially Responsible companies. This categorization is based on a reliable outside rating such as Standard Ethics Rating that provides sustainability ratings of firms' compliance in the field of CSR according to the European Union, the OECD and the United Nations guidelines and covers a wide range of the major European companies.
The remainder of this paper is structured as follows. Section 2 describes and justifies the use of social media channels to communicate CSR initiatives and outlines our research propositions. Section 3 describes the sample composition and the research method adopted for collecting and selecting data on the use of social media platforms. Section 4 proposes a critique of the corporate use of social media channels for communicating CSR practices through descriptive statistics and an analysis of the research results. Section 5 offers our arguments on the use of social media as a form of dissemination in communicating CSR practices and presents several relevant unanswered research questions. The final section provides some closing remarks and the limitations of our analysis.
LITERATURE REVIEW

The meaning of CSR
CSR has become a well-established concept whereby companies integrate social, environmental, ethical human rights and consumer concerns into their business operations and core strategy in close cooperation with their stakeholders (EU, 2011a). Although conceptualizing and institutionalizing CSR has evolved over the last century, there is not a single widely accepted definition of CSR (Martínez, Fernández & Fernández, 2016) . There are many different ideas, concepts, and practical techniques that have been developed under the umbrella of CSR research, each of these diverse nuances of the CSR concept shares a common aim in the attempt to broaden the obligation of firms to include more than financial considerations (for a review of the CSR concept, see Freeman, Harrison, Wicks, Parmar & De Colle, 2010). For the purpose of this paper, according to the European Commission perspective, we view CSR as "the responsibility of enterprises for their impacts on society" (EU, 2011b, p. 6) based on which, responsible companies should maximize the value creation for its stakeholders and identify, prevent and mitigate the adverse effects of their actions on the environment. The CSR conceptualization of the European Commission highlights the importance of stakeholders, the need to create value for them as well as to respond to environmental or institutional pressures so that firms are beneficial to society.
The theoretical foundation of this approach can be found in the residual view of CSR. This point of view "conceptualizes CSR as a residual (i.e. nonstrategic) activity, summarized by the "giving back to society" proposition, that is, the idea that there is a moral obligation and/or a number of good practical reasons for corporations to give back to society some of the value they have created" (Freeman et al., 2010, p. 257) . Indeed, the European approach to CSR strategies is characterized by a culture of a collective effort on the part of the business to better society (Matten & Moon, 2008) . Under this view of CSR, the firm exists to benefit society and the redistribution of profits is seen as a means to improving society. In turn, responsible companies are expected to "add on" a social role to business, making their business activities sustainable and being accountable for their CSR practices (Dutot et al., 2016; Pistoni et al., 2016) .
According to the triple bottom line approach (Elkington, 1997), corporate sustainability is conceptualized as a process of permanent improvement towards a balance of economic, social, and environmental goals and values. Thus, based on this view, CSR outcomes encompass economic, social and environmental dimensions. Economic responsibility references a company's contribution to the on-going viability of the larger economic system. Social responsibility considers the company's impact on the local communities in which it operates, ranging from corporate philanthropy to providing safe working conditions. Environmental responsibility regards a company's effect on the physical environment.
Accordingly to this approach, many responsible investing companies and leading index providers use this theoretical framework to evaluate the companies' sustainability practices, focusing on economic, social and environmental factors that are relevant to the companies' success. For example, RobecoSAM is an investment specialist focused exclusively on sustainability investing that every year assesses the world's largest companies via its Corporate Sustainability Assessment (CSA), which is based on the analysis of financially material economic, social and environmental factors. This assessment is used by S&P DJSI to determine inclusion in the Dow Jones Sustainability Index (DJSI).
In addition, due to a growing public awareness of social, environmental and humanitarian issues, stakeholders' expectations regarding CSR practices have considerably increased in recent years (Dutot et al., 2016) . As outlined by Wood (1991) Williams & Pei, 1999) . It is widely recognized that Internet has completely changed the communication channels; as a matter of fact, delivering a message through the web is the easiest and the most effective way to reach a great amount of public. Indeed, the Internet offers to companies the possibility to update information in a faster way and, above all, grants the possibility to reach a very great audience ( Nowadays it is widely recognized that companies increasingly communicate about CSR practices through interactive social media channels, however, as outlined by Eberle et al. (2013) , it is unclear, whether using such interactive media adds value to corporate communication strategies regarding CSR.
CSR communication through social media
It is generally accepted within the literature that the new digital channels, also called social media, which include, for example, social networks, blogs, video platforms, micro-blogging and websites, favour a business orientation -but not exclusively (Castelló & Ros, 2012) . The term "social media" is based on interactions between many stakeholders including the company itself, customers, prospects and vectors of influence (Vernuccio, 2014 ; O'Leary, 2011). Overall, social media (such as Facebook, Linkedin, and Twitter) can be defined "as the production, consumption and exchange of information across platforms for social interaction" (Dutot, 2013, p. 55) .
Thus, stakeholders now have new tools to search for information and share their thoughts about anything, anywhere and anytime. Consequently, their role has changed from a passive receiver of controlled messages to an active participant, whereas the firm's power has decreased Due to the fact that all of these new platforms and digital channels provide the opportunity to convey a message linking a company with broader humanitarian causes, environmental solutions, or economic issues very easily they become decisive environments for CSR communication strategies The rapid growth of social media channels and the increasing social sensibility are likely to stimulate rapid changes in companies' practices regarding online corporate communication (Crane & Glozer, 2016) . The overall policy of CSR communication may be modified, due to the increasing demand for transparency and/or an evolution of the firm's attitude towards social responsibility and accountability (Castelló et al., 2016; Kent & Taylor, 2016) . Moreover, the absence of adequate CSR disclosures on online communication channels may be interpreted by its interlocutors as a sign of scant attention to the social and environmental dimension of corporate performance (Eberle et al., 2013; Kim, 2017 Go and Bortree (2017) explored how organizations can build the credibility of their CSR communication in social media through an experimental study and found that promoting CSR activities with a good fit for the organization and message interactivity leads to greater credibility. Vo et al. (2017) examined how a company's engagement in CSR influences word of mouth about the company on Twitter, particularly during a service delay in the airline industry, and their research results indicate the benefits of CSR engagement in relation to public opinion during service delays.
On the other hand, Cho et al. (2017) found that corporations communicate non-corporate social responsibility messages more frequently than CSR messages. When communicating CSR activities, corporations employed an informing strategy more often than an interacting strategy and included internal publics' activities more than external publics. This study also found that publics engage more with non-corporate social responsibility messages than CSR messages, which may reflect public cynicism of CSR communication. Similar results are obtained by Tuan and Moretti (2017) that outlined that even if a company is CSR oriented, communication on social media does not focus on social and environmental issues.
Due to the mixed research results on the use of social media channels to communicate CSR practices, it seems to us that there is still a space for other research on the dissemination of CSR initiatives and interventions through social media platforms. In addition, to the best of our knowledge, scholars have paid scant attention to the different use of social media channels for communicating CSR practices between Socially Responsible and Not Socially Responsible companies (Jamali et al., 2016; Reilly & Hynan, 2014) .
For this reason, the present study analyses how corporations are using social media platforms to communicate their CSR initiatives and interventions, comparing how Socially Responsible and Not Socially Responsible companies use social media channels to disclose their CSR practices.
To do so, our study takes into consideration that the organizational culture supporting CSR initiatives and interventions should also support the corporate use of social media, as argued by Reilly and Weirup (2010). In fact, the level of resources a corporation dedicates to its CSR initiatives may reflect the company's openness to change and innovation that is a key dimension of organizational culture. In the same manner, as suggested by Reilly and Hynan (2014) 
RESEARCH METHODOLOGY
Sample and data selection
This paper builds on an empirical analysis on the corporate use of social media for CSR disclosure. The sample consists of the 40 largest companies listed on the "Mercato Telematico Azionario" (MTA) of the Italian Stock Exchange "Borsa Italiana" (BIt) that composes the FTSE MIB Index. These companies have been selected according to a metric based on size (in terms of market capitalization) and liquidity (in terms of selling rapidity and bid/ask spread). Capturing approximately the 80% of the Italian market capitalization, these companies are the most visible Italian firms, and then they are the most important as perceived by investors, business analysts and the public. The 40 firms included in our sample are listed in Table 1 , with a separate indication of their market capitalization and industry sector. We construct a dataset on the corporate use of social media by the largest Italian listed companies. Our dataset identifies the social media presence of the companies, the extent of social media usage in terms of number of "posts" and "tweets", the size of the social media audience in terms of "likes" and "followers", the presence of CSR information in the social media platforms, the extent of social media usage for CSR disclosure in terms of "socially responsible posts", and the variety of socially responsible information disclosed through social media in terms of "kind of information disclosed".
To collect data on social media platforms, we use secondary information gathered from corporate websites and from social media platforms (Facebook and Twitter). Then, in order to construct an original database for our analysis, we collect information about the use of social media for the companies included in our sample for a period of one year and store them in Excel spreadsheets.
Research design
In this empirical study, we analyse the use of the two most widespread social media platforms: Facebook and Twitter. We use a combination of research methods for investigating the corporate use of social media for communicating CSR practices: the content analysis technique for gathering and examining data on social media use and the external rankings information for comparing Socially Responsible and Not Socially Responsible companies.
Firstly, we adopt a content analysis to quantify the use of social media and classify the corporate posts and tweets. It is widely recognised that this research method provides researchers with a systematic approach to analyse large datasets (e.g., Krippendorff, 1980 Secondly, we use external ratings information to compare and explain differences in the extent and comprehensiveness of CRS disclosure in the social media platforms Facebook and Twitter (Guthrie & Abeysekera, 2006) . The external ratings are measures that serve to systematically, accurately, consistently, and transparently assess the economic, social and environmental performance of companies (Windolph, 2011) . So, in this paper, we use the Standard Ethics Ratings of the large Italian listed companies as a proxy of the CSR performance (Gray & Herremans, 2012) . Based on the Standard Ethics Ratings (for a detailed analysis of this rating see Tomasi & Russo, 2012) we divide the sample into two matched subsamples: the Socially Responsible (high-rated) companies and the Not Socially Responsible (low-rated) companies in order to compare their social media use for disclosing CSR practices.
To identify the companies' social media presence we build a binary variable equal to 1 if the company uses the social media to disseminate corporate information and equal to 0 if it does not. Due to the fact that our preliminary results showed that both social media are used by about half of the companies included in our sample (27 companies have a Twitter account and 26 companies have a Facebook account), we opt for descriptive statistics rather than correlation analysis. In fact, the size of the sample makes the estimators' variance too large and, hence, an analysis based on such estimators is not statistically significant.
Then, to quantify the diffusion of the companies among the Internet public, we collect information in terms of "number of followers" for Twitter and in terms of "number of likes" for Facebook. This information gives us a proxy of the social media audience for each company included in our sample.
For the purposes of our research, we evaluate the use of the social media to disseminate socially responsible information. For this reason, we construct a binary variable equal to 1 if the company uses the social media to spread information about its social responsible activity and equal to 0 if it does not. Then, we quantify the extent of social media use for CSR disclosure in terms of "socially responsible posts" and "socially responsible tweets" published on Facebook and Twitter accounts of the companies included in the sample and the variety of socially responsible information disclosed through social media in terms of "kind of information disclosed".
For this reason, we categorize socially responsible posts and tweets among economic, social and environmental dimensions, according to the triple bottom line approach (Elkington, 1997) . To do so, we adopted a directed approach to content analysis, in which the analysis starts with a theory or relevant research findings as guidance for initial codes (Hsieh & Shannon, 2005 ). Thus, we based our analysis on an elaboration of the RobecoSAM's Corpo-rate Sustainability Assessment (RobecoSAM, 2015).
As part of the analysis, we initially coded ten messages to determine the suitability of the adopted frameworks and to determine if any other criteria or attributes needed changing, adding or deleting. Also, during and after our initial coding we reviewed the criteria and attributes again. After defining the analytical framework, we coded the posts and tweets analysing the meaning of their entire texts by the interpretation of the message's content and we discussed any uncertainties to clarify the coding. As a result, we identify 15 kinds of CSR information that could be disclosed through social media platforms as showed in Table 2 . Finally, in order to measure the CSR performance of the firms included in our sample, we use the Standard Ethics Rating of the large Italian listed companies (Gray & Herremans, 2012) . We opt for this sustainability rating because Standard Ethics is the first independent European Sustainability rating agency since 2013. In addition, the Standard Ethics Rating is a measure of the level of firms' compliance in the field of CSR, that is based on documents, recommendations and guidelines on governance, sustainability and CSR issued by the European Union, the OECD and the United Nations and covers the major 40 companies within the FTSE-MIB index of the Italian Stock Exchange.
The Standard Ethics Rating can assume nine different values: EEE, EEE-, EE+, EE, EE-, E+, E, E-and F where EE-level or above indicates a good compliance with CSR standards. EE-level represents a threshold for our research, that allows us to divide our sample of firms into two sub-samples: the first one contains all the Socially Responsible Firms (the firms with a Standard Ethics Rating equal or higher than EE-) and the second one including all the Not Socially Responsible Firms (the firms with a Standard Ethics Rating lower than EE-). We excluded from our sample Moncler S.p.A. because the Standard Ethics Rating assigned to the company is "pending", which means that the company does not release enough information to receive an evaluation.
RESEARCH RESULTS
With regard to the companies' social media presence, our analysis shows that both social media are used by more than half of the companies included in our sample: 27 companies have a Twitter account and 26 companies have a Facebook account.
The diffusion among the Internet public of companies is expressed in terms of "number of followers" for Twitter and in terms of "number of likes" for Facebook that can be regarded as proxies of the extent of company's social media audience.
The results for Twitter and Facebook are shown respectively in Table 3 and Table 4 . Regarding the companies that use social media channels to communicate corporate information, our results shows that companies use their social media profile to disseminate corporate information about their products, for advertising and marketing purposes, to increase the strength of the brand, to provide economic and financial data to their stakeholders and also to show the kind of socially responsible actions they are eventually involved in.
However, Twitter is mostly used to communicate environmental issues with respect to companies' climate strategy and their environmental policy. This social media is also widely used to communicate financial information to financial analysts and investors, whereas the social dimension is not properly disclosed through social media channel (see Table 5a ). On the other hand, the predominant use of Facebook is for communicating companies' environmental policy and strategy. Whereas this social media is not widely used for communicating information related to economic and social dimensions (see Table 5b ).
Our first research proposition assumes that compared to Non Socially Responsible companies, Socially Responsible companies are more active users of social media, and are more likely to maintain a strong corporate presence in key social media platforms Facebook and Twitter. In order to verify it, we match data collected from social media (Twitter and Facebook) in terms of number of tweets and posts with the Standard Ethics Rating of the companies, to examine how our subsamples of Socially Responsible Firms and Not Socially Responsible Firms differ in their use of social media for communicating corporate information. We excluded 9 companies from the Twitter analysis because it was impossible to gather the information related to the number of tweets from the social media.
The research results do not support Research Proposition 1 for Twitter, for both the subsamples of Socially Responsible Firms and Not Socially Responsible Firms. In both the subsamples, there is no relation between the use of the social media, measured by the number of tweets and the sustainability orientation of the firm, measured by the Standard Ethics Rating as shown in Table 6a . 
DISCUSSION
The growing social awareness, the recent crisis and corporate scandals have all contributed to increasing pressures regarding companies' transparency and accountability. This has determined companies to devote attention to CSR practices and their communication (Morsing & Schultx, 2006 Preliminary findings of the corporate use of social media channels by Italian Listed Companies show that the use of social media platforms is not yet widespread among firms, in fact about half of the companies included in our sample have a Twitter or Facebook accounts. The small number of accounts could result from a lack of resources or importance placed on social media; however, having an account on social media channels allows corporations to directly communicate and engage with specific publics who are more interested in learning about corporate policies (Agudo-Valiente et al., 2015). This could also allow them to receive a higher volume of public attention and participation in their CSR practices. On the other hand, the research results indicate that if companies use social media for corporate disclosure purposes than they tend to have an account on both communication channels.
This study mainly explored Twitter tweets and Facebook posts dedicated solely to CSR practices and makes several contributions to the CSR literature. First, it examined the CSR communication strategies on Twitter and Facebook and found that the majority of CSR related posts utilized an informing strategy rather than an interacting one according to Castelló et al. (2016) .
This study further explored the content of the CSR communication and found corporations clearly favour the use of social media for environmental and financial reasons, specifically, emphasizing the corporation's general role in CSR practices when communicating on Twitter and Facebook. In other words, CSR communication failed to include various stakeholders, possibly influencing/being influenced by CSR practices.
Our study also supports previous studies (e.g., Go & Bortree, 2017) showing that socially responsible companies promote their CSR practice through social media channels to gain greater credibility, specifically with regard to general environmental policies activated by companies to contrast climate change. However, the research results outline that the presence on social media channels does not depend on the corporate approach to CSR practices (Cho et al., 2017) because, if companies have a Twitter and a Facebook account, they tend to use social media channels for communicating corporate information whether they are Socially Responsible or Not Socially Responsible.
The more plausible explanation is that stakeholders have a greater tendency to engage with non-CSR messages than CSR messages. In other words, stakeholders liked, shared, and commented more on non-CSR messages, such as product/service information, corporate information, and governance than socially responsible contributions by corporations. Corresponding with the existing literature, one of the main reasons for stakeholders to friend or follow corporate social media is to receive promotional deals and follow corporate updates (Kim, 2017) .
Based on the analysis of Twitter and Facebook corporate accounts, we can conclude that whether the company is Socially Responsible it does not mean that it is a more active user of social media platforms. On the other hand, we found that Socially Responsible companies, comparing to Not Socially Responsible companies, tend to use social media for communicating CSR practices.
This means that the organizational culture open to change and innovation supporting CSR initiatives and interventions does not support the corporate use of social media, contrary to what was argued by Reilly and Hynan (2014) . Thus, our study shows that the values and priorities fostering a socially responsible organization's innovative culture do not support the company's strong presence in social media platforms. Therefore socially responsible corporations do not seem to be first movers in using social media channels.
CONCLUSION
This investigation offers some contributions related to the field of CSR literature. First, this study contributes to the CSR literature by examining the use of social media as an innovative tool for communicating CSR practices. Even if the research design doesn't allow for generalization the study provides empirical evidence on the corporate use of social media channels by the largest companies in Italy and their specific use to disseminate CSR practices. Second, by exploring the corporate use of Twitter and Facebook for CSR communication, this study revealed that corporations do not optimize the social media venue, despite its potential value. Rather, corporations rarely communicate CSR practices and heavily rely on a one-way communication strategy (Castellò et al., 2016; Morsing & Schultz, 2006) .
We conclude that the comparison between Socially Responsible companies and Not Socially Responsible companies yields interesting insights into how CSR Communication is managed and helps to discover the challenges related to the adoption of Social Media for CSR purposes. Additionally, it is very interesting to see that CSR oriented companies are not stakeholders oriented in their communication of CSR practices.
Even if research suggests using social media in order to create engagement with stakeholders and to create value both for the company and for the cause there are some managerial and operational issues which have to be taken into account. On the other hand, even if literature underlines the idea to use social media in an interactive way in order to create Virtual CSR dialogues, in practice it is not an easy task at least for the companies analysed. A structured organization with people dealing with the social media management but also tools, like the Social Media Manager, can help the firm to create engagement with followers and develop an interaction.
Despite the contributions to CSR communication, this research has several limitations that should be noted. First, this study provides only an overview of the current state of CSR communication by corporations via Twitter and Facebook. It does not, however, look at other social media platforms or seek any factors for the effects of this communication on behaviours, attitudes, and the like. The second limitation is the number of company Twitter and Facebook accounts examined. Of all the major Italian Listed companies listed in 2014, only half had Twitter and Facebook pages and for 9 of this companies was impossible to gather the information related to the number of tweets from the social media. Although our search for usable content was exhaustive, the companies analysed are not fully representative of all the Italian Listed companies. Expanding the sampling frame may produce more content and more companies to examine. The third limitation stems from the concept of disclosure and how individuals may engage or interact with varying levels of disclosure. For this study, we examined only the presence or absence of disclosure. This does not capture the degree of disclosure in a given post or tweet. Future studies should evaluate the type and degree of information disclosed and its impact on the public's level of engagement.
Future research should consider the everchanging social media environment and choose digital platforms for analysis that are being used for CSR communication accordingly. Employing various research approaches, future research should explore the causal effects of CSR communication and public engagement with CSR messages. Moreover, future research might examine the best features of social media in terms of engaging stakeholders in CSR practices and the corresponding impacts on an organisation's economic, social, and environmental performance. This prospective development could allow us to better understand what types of organisations are more likely to engage in a two-way conversation with their stakeholders in order to define the contents of CSR practices.
Additionally, this study serves as a platform for future researchers to use a qualitative approach for analysing CSR messages. In terms of generalizability, this study will hopefully encourage future analyses of CSR communication by expanding to various business sizes and settings -small-and mediumsized enterprises or international corporations -to build a strong body of knowledge of CSR communication strategies and public engagement.
Furthermore, this study does not use statistical models or automatic content analysis software. In fact, we used a fully manual, qualitative approach. From a quantitative perspective, it could be interesting to analyse the possible correlations between organisation types/sectors and their preferred type of social media platform. From a qualitative perspective, however, further research could examine how comments by users are used by organisations, how discourses are being deployed, utilised and reconstructed, and their effect on the activities of the organisation itself.
